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摘 要 
I 
摘  要 
2015 年，中国股票市场经历了巨大的波动。作为证监会“五选一”维稳要
求中的一项，在当时解禁刚满一年的员工持股计划受到了市场的极大关注。在行
政命令的要求下，员工持股计划无疑从一项自发性的公司激励机制转变为了一种
带有半强制特征的市值管理工具，其基本性质已然发生变化。因此，除了能否发
挥监管所预期的维稳效果之外，员工持股计划自身的作用又是否会因为“五选一”
维稳要求的政策冲击而受到影响？对这一问题的关注也具有很强的现实意义。 
基于此，本文在对当前员工持股计划的研究进行了全面的文献综述后，选取
2014 年 7 月 1 日至 2016 年 12 月 31 日期间我国上市公司所推行的员工持股计划
为研究样本，从委托代理理论和信号理论的角度出发，对我国员工持股计划的制
度特点、“五选一”维稳要求的政策冲击对我国员工持股计划的影响以及员工持
股计划的维稳效果展开了研究。研究发现：（1）与国外的典型制度不同，我国的
员工持股计划其实质是一种核心人员短期持股机制。（2）“五选一”维稳要求的
政策冲击扭曲了员工持股计划的信号作用，对其市场反应有显著的负面影响。当
作为一项自发性的激励机制时，员工持股计划的实施有利于提升公司的股票市场
表现；而当作为一种半强制的市值管理工具时，员工持股计划的实施则会给公司
的股票市场表现带来显著的负面影响。（3）员工持股计划的制度设计能够释放出
不同的信号作用进而影响员工持股计划的市场反应，不过这一信号作用也受到了
政策冲击的影响。具体来说，股票来源为非公开发行、覆盖面更广、高管认购比
例更高的员工持股计划，其市场反应更好，但在政策冲击的影响下，高管认购比
例的信号作用会得到削弱。（4）作为一项稳定市场的应急机制，员工持股计划能
够发挥一定的维稳作用，但这种作用只在历史股价同步性较高的公司中存在。 
本文研究结果不仅补充了员工持股计划的相关研究，为公司实施员工持股计
划、投资者制定投资决策提供了理论参考，同时也为新兴市场的政府干预方式提
供了理论借鉴，具有较为重大的理论和现实意义。 
关键词：员工持股计划；政策冲击；市场反应 
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Abstract 
The stock market in China had been volatile wildly in 2015. To maintain the 
market stability, CSRC issued series emergency measures including an enforced 
policy for listed firms that they should implement at least one stability-maintenance 
measures from five options. As one of those options, ESOP aroused great concern at 
that time since it had been unbanned for only a year. There is no doubt that, under 
such regulatory requirements, ESOP has become a half mandatory market value 
management measures instead of an incentive mechanism launching by firms 
spontaneously. Hence, except for the effectiveness of market stability maintenance, 
concerns should be raised both theoretically and practically that whether the incentive 
role of ESOP has been changed by the regulatory enforcement. 
Using the data of Chinese A-share listed firms from July 1
st
 2014 to December 
31
st
 2016, this thesis studies the features of ESOP in China, the impact of the 2015 
Regulatory Requirement on ESOP and the effectiveness of ESOP as a 
stability-maintenance measure. Basing on perspectives of agency theory and signal 
theory, results are shown as follows. First, unlike typical ESOPs in other countries, 
the ESOP in China is a kind of short-term share holding plans only for core 
employees. Second, the incentive role of ESOP has been distorted by the regulatory 
requirements. The market performance of ESOP appears to be positive significantly 
when serving as an incentive mechanism, while it is negative significantly as a half 
mandatory market value management measure. Third, the design of ESOP conveys 
different signals to the market, but these signals will be impacted by the 2015 
Regulatory Requirements also. To be specific, the market performance of ESOPs will 
be better, when the stocks held by ESOP are from private placement, when the ESOP 
covers more employees in the firm, and when the top management team subscribes 
more share in ESOP. But the signals that top management team subscription can 
perform will be weaken under the regulatory requirements. Forth, as a 
stability-maintenance measure, ESOP is helpful for firm to reduce the impact of 
market volatility, but this only exists in firms with high stock price synchronicity. 
Overall, the evidence of this thesis will be helpful in enriching the study of ESOP 
in China, and the government intervention in emerging market. 
Key Words: ESOP; Regulatory Impact; Market Performance 
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